
Southern
Pacific Co.

4*8
Due 1929

A direct obligation of
Southern Pacific Company
but not secured by mort- f
gage. Amply protected as

to earnings.
\

We are offering a block of
» these bonds at the market

price to yield

8.40%

Colgate, Parker & Co.
19 Wall Street \ NewYork

J
J. H. Heinz

7s 1930

Central District Telephone
5s 1943

Chicago Railway
5s Series A1927

Northern Ohio Traction
7s 1926

J. H. Holmes & Co.
MEMBERS

New York Slock Exchange
Pittslurih Stock Exchantt

Union Bank Bfdg. 61 Broadway
Pittsburgh New York

U.S. Smelting
Ref.& Mining

Conv. 6s, 1926

Bought.Sold.Quoted
AEFitMn£rCa
MembcnAtyStock fjxhmnft
141 BROADWAT
NeirYmkQtf

B08T0N CHIOAOO
PITTBBCRGH LOS ANGELES

Goodyear Tire &
Rubber

Common & Preferred

G. R. McAllister & Co.
74 Broadway, Now York
Tel. Bowling Green 6too

Roosevelt Jfcm.
Foondad 1707

*

Investment*

SO Pin* Strict
N*w York

"-j
onsumers Pr. 5s, 1936 H

j Pacific Gas & El. 5s, 1942
United Lt & Ry. 5s, 1932

I IflELY 6* CO. |
: 40 Wall Street,. NewYork
» Phone-lohn 6330
i;nniiM""lll"""1"llull]ll]111""lll"""ifrmr i

J. K. Rice, Jr. & Co. Buy & Sell
I Atin, Portland Cement i|

Amrrtrnn llntvnllnn H. A. I
Artier. Mt|io*rnphlr Com. A Pfd. I
American Cyannmld Com. A rfd. I
cienernl Hakim Com. A Pfd. I
Battery Park Nat. Bank
noma Iiwwranoe "Right*"l.ehlfh Valley Coal Male*
Midland Heonrltlra
M. Y. Mate R« font. A Pfd.
KVM-B«menl Ponit Com.
Nat. Park Bank "Itlijht*"
New Mrileo A Arlcuna Land

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 30 Wall St., N. Y.

Bankers Trust Co.
National Park Bank Rts.
Atlas & Du Pont Warrants
McCLURE, JOr'E<-> *

. *"»
,tfrmhe»« '.I../ .nat no would Ilk.1

toiaada into tho Poddo Cooot i<04ifU*(-t..r

V

$250,000,0Q0 BANK
MERGER PLANNED

Amalgamation of Liberty Nationaland New York Trust
Under Way.

CAPITAL OF $10,000,000

Institution Will Take Name ol

the Tru*t Company in
the Project.

Negotiations looking toward the mergerof the Liberty National Bank ant
the New York Trust Company Into ar
'nstltutlon of $250,000,000 resources ant
$10,000,000 capital with the title of the
New York Trust Company are undei
way, according to simultaneous announcementyesterday by Mortimer N
Buckner, president of the New Yorlt
Trust Company, and Harvey D. Gibson
president of the Liberty National Bank
The principal stockholders of both In-

stltutlons have been consulted. ana mej
are unanimously in favor of the consoll
datlon. As a result a committee of sto
has been appointed to work out the de
tails of the merger, to fix the asset ant
the book values of each and make rec

ommendations to the hoards of the tw<
financial Institutions. When the projec
has been passed upon by the two boardi
the subject will be presented to all tin
stockholders for fomal action, whiet
may not take place before the latter par1
of January.
Among1 the officers of the new lnstltu

tlon will be Otto T. Bannard, chalrmar
of the advisory board to be created
Mortimer N. Buckner, chairman of th<
directors, and Harvey D. Gibson, presl
dent
The committees, which are working

out the details, are composed of the fol
lowing persons: For the New YorV
Trust Company, Dean Sage. F. N. Hoff
etot president of the Pressed Steel Cai
Company, and Darwin P. Klngsley
president of the New York Life Insur
ance Company and president of th<
Chamber of Commerce of the State oi
New York; for the Liberty Natlona
Bank, William H. Porter, of J. P. Mop
gan & Co., representing the stockhold'
ers; Thomas B. Cochran, of J. P. Mor
gan & Co., representing the Liberty Se
curitles Corporation, and Grayson M. P
Murphy, representing the directors.
The New York Trust Company ha!

$3,000,000 of capital stock with a mar
ket value of around 590 and the Llbertj
National Bank has $3,000,000 of capita
stock with a market value of around 340
The project Is to have the New Tort
Trust Company Increase Its capita
$2,000,000 to $5,000,000 that the shares
of stock of each company may share
equally in the new company. It Is un
derstood that eventually the latter wll
have quarters In 100 Broadway, Ir
which three floors are being: remodellec
for banking: purposes.
The New Tork Trust Company and th«

Liberty National Bank, through the Intimacyof their presidents, have for considerabletime been Rharing in making
loans and other banking functions, tot
large for either bank to handle separately.The purpose of the merger undei
the name of the New York Trust Companyto acquire the asset value ol
tthe words "New York" and enable th<
new institution to conduct its buslnesi
on the broader base of the State law:
affecting trust companies. A nations
bank is limited In Its loans to any slngk
Individual to 10 per cent, of capital anc
surplus, but a trust company can loar
up to 10 per oent. unsecured and up t<
25 per oent. of capital and surplus II
the loan be secured.
According to last Saturday's banl

statement the New York Trust Companj
had. on November 15, $3,000,000 of capitalstock and $11,719,400 of surplus anc
undivided profits; $34,237,000 loans, discountsand Investments ; $61,633,000 time
and demand deposits. At the same time
the Liberty National Bank had $5,000,00(
In capital, $7,056,900 In surplus and undividedprofits, $98,350,000 In loans, discountsand Investments, and $74,144,00(
In demand and time deposits.

Gold Imports.
Kuhn. Loeb Co. received word thai

the Caronla Is bringing $550,000 gold consignedto them from the Rothschild?
and representing yellow metal pur-
«.ii»bcu lit 111*3 wpcn iliftI in juonuon,
which brings the total of the movement
to 179,300,000. It is anticipated that an
even larger amount will be reported
before the dose of thin week.

FOREIGN EXCHANGE.
WEDNESDAY. DECEMBER 22.

GREAT BRITAIN.

TuesPnrlty.Yesterday, day. Dec. 15
$4.8648 Sterling:

Pamand »8.52*i <3.00% J3.48
Cables .1.3.11* 3.31% 3. »*«(
Hkrs. 60 days. 3.4I>% 3.47% 3.4.'.
Bkrs. 00 days. 8.47% 3.45% 3.48'"

THE CONTINENT.
10.30 Francs, cents a franc:

Demand 0.03 3.80 5.R0
Cables ........ 5.04 B.90 5.00

10.30 Nilum, cents a franc:
Demand <1.2.1 <1.22 <1.20
Cabins 6.26 6.21 6 21

10.30 Switzerland, cents a franc:
Dsmand 15.22 15.22 13.10
Cables 13.25 15.25 15.42

10.30 Italy, cents a lira:
Demand 3.4.1 8.41 3.4R
Cables 8.44 .1.42 8.411

23.60 Germany, cants a mark:
Demand 1.38 If IV, 1.34
Cables 1.80 1.37% 1.35

26.80 Sweden, cents a krone:
Demand 10.75 10.70 10.(10
Cables 18.80 18.75 10.(15

26.80 Norway, cents a krone:
Demand 13.0.", 14.0" WM.SO
Cables 15.10 15,00 14.85

20.80 Denmark, cents a krone:
Demand 13.05 15.10 15.10
Cable 15.10 15.15 15.15

10.30 Greece, cents a drachma:
Demand 7.35 7.30 7.15
Cables 7.40 7.85 7.45

10.30 Spain, cents a peseta:
Demand 12.01 19.01 13.01
Cable 12.05 12.83 18.05

40.20 Holland, cents s florin:
Demand 81 25 31.23 80.00
Cables 31.37H 31.35 »l.0»

81.46 Rueala, rente a ruhla:
100 nitilea 70 .70 .00
800 rublna. 00 .00 .08

JO M Auatrla, ccnte a rrown:
Demand 21 .22 .27
CaM .23 .27V

21.80 Poland, oanta a mark:
Demand 15 .10 .17
Cabtca 17 .17 .10

|0.80 Hunan rv, canta a ernwn:
Demand 17U .17<4 .20
Cabin .IM'-j .21

Mt80 Jugo-Plavla. cants a crown:
Demand 67'4 .07 .71
Cablea 08'i .08 .73

22.83 Finland, cnnta a mark:
I'emnnd 2.50 2.35 2.30
Cabins 2.00 2.10 2.38

20.28 Ciocho-Slovakla, rente a crown:
Demand 1.14 1.18 1.12
Cablen 1.15 MO 1.18

19.80 Rumania, oanta a lau:
Demand 1.10 1.14 1.28
Cable 1.15 1.29

FAR RA8T.
109.82 Shanghai, cnnta a tanl:

Demand 77.00 77.00 77.00
Cable 77.75 77.75

79.00 Hongkong, canta a dollar:
Demand M.On 57.00 80.00
Cable 57.50 80 50

12.44 Bombay, rente a rupee:
Demand 21.00 20 00 20 00
Cnblea 20 80 20.50 20 50

49.94 Yokohama, centa a yen:
Demand 40.50 40.50 50.37''
Cabloa 40.75 40.73 50.II2V

SOUTH AMKHICA.
82.44 Rio de Janeiro, cnnta n mllrclat

IJbmand 14.no 14 12'V 15.25
Cahlen H.1214 14.25 15.37V

42.45 Bunnoe Aires, cent* a peso:
Demand 84.25 34.25 34.02V!
Cahlcs 31.37'V 84.87'A 35.00

103.42 Uruguay, cents a dollar:
Demand 73.21 75.75 79.00
Cablea 73.50 75.00 79.25

CANADA.
New York funda In Mon'renl. 1194.39 premiumper $1,000. Montreal funda In Nan

York, $155.67 dlacount per $1,000,

' THE NEW

Consolidated Gas
and Power Compa

first Refunding M
Fund iy2% Gold i

» DUE DPCEMI

At current market prices

Complete details

, Kean, Tayi
J New York

c

: STOCK EXCHANGE !
; HOUSE SUSPENDS1
;

-

^

3; Involuntary Bankruptcy Pctiition Filed Against Foster
& Lounsbery.

Another New York Stook Exchange
firm, Foster & Lounsbery. 24 Broad
street, failed yesterday, the second New
York Stock Exchange house to suspend

| within a week. Late in the day an In"
voluntary petition in bankruptcy was
filed against the firm In the United States
District Court The assets of the firm
were estimated yesterday at $3,000,000,
and although no definite figures as to Its
liabilities could be obtained. It was said

f that they would bo Just about equal to
1 the assets. The receivership procee<>

ings were characterized by attorneys far
. the firln.as of a friendly nature, brought

with the fuir knowledge and consent of
. the house.

Although no reason was given by
either members of the firm or by their

9 counsel, Davles, Auerbach & Cornell, for
. Its lnaViJIty to meet Its obligations, It
r was said In reliable quarters that sev1eral customers of the house were large
owners of highly speculative securities

c which have suffered severe declines In ^
1 the last few days, which was responsible
, for the failure. Replogle Steel, Vana»dium Corporation of America and Texas
. Pacific Coal and Oil were mentioned as

I among stocks in which the house had
, been hard lilt.
1 One story which received a great deal

of attention in Wall Street was that
> the firm was particularly interested
. with a group in Texas Pacific Coal and

Oil shares, which had declined sharply
p on Tuesday. Following the announce\ment of the failure yesterday morning.
. a ^a<jo jraciiiu nuurcii nuiicicu a »c« .r

severe drop, and during the remainder
. of the day rallied only a little.
! The firm of Foster & Lounsbery was

s one of those which acted lattt spring
j as brolcers for Allan A. Ryan when he
} was conducting his famous corner In
1 the stock of the Stvts Motor Car Com

panv of America. It v«» reported yesIterday that the tangle ia Ryan's afifairs had had some connection with
, the suspension, but in a statement
f issued early in the afternoon the firm

declared that the Ryan account had
t been satisfactorily adjusted and had no

connection with the failure.
The three creditors who filed the In1voluntary petition in bankruptcy against

. the firm were Henry H. Cone, H. S.
i Osborne and Manfred I». Neumogen.
The firm consists of J. Hegcman Fos»ter, floor member, who has been a

. member of the Exchange since 1S95;
S. Durell Lounsbery and W. Frazer
Gibson. The firm was admitted to the
Exchange on July 1, 1901.

HARTFORD FIRM SUSPENDS.

t Hartford, Conn., Dec. 22..Due to
the depression in the Stock Exchange
market, lowering the collateral value of _

. securities. Frisbie & Co., brokers and
dealers In securities here, to-day sua- r

; pended business indefinitely. It is uniderstood that forced liquidation would
mean a deficit of $150,000.

EXPORTS FROM NEW YORK.

Exports rrom sew ioi-k yemeraay;
Wheat, 221.868 bti.; rye, 17,142 bu.; flour. '

0,70,") sacks; hops, 200 bales; pork, 400 ^

bbls.; tallow. 1tM,8°0 lbs.; corn, 33,735 c

bu.; barley. 23,047 bu.: oatmeal, 7/0i) bb!s.; c
oil cake. 2,940,000 lbs.; bacon, 2.7~!,300
lbs.; tjreas^, 120,000 lbs,, and lubrlcat- *'

Ins oil, 280,500 gals. c
' H

TEXTILE BANKING DIVIDEND. h;

The directors of the Textile Banking ''

Company, Inc., have declared a quarterlydividend of 2 per cent, payable on ^

January 15 to stockholders of record on 8
December 31. Tho following have boen O
elected officers of the company: M. C. J
Rheinboldt and O. S. Hnshrouck, assist- cl
ant treasurers, and W. A. Cunningham, a

assistant secretary, tl

BID AND ASKED
N. V, STOCK EXCHANGE QIOTATIONH. i

, K
To the following prices accrued Intsrest Is

to be added In every case: p
FOREIGN BONDS. Tt

Bid. Asked. C
City of Berne 82 Rilk <

City of Christianla 01% 0-4 t<

City of Zurich 01 IMS,
Argentine Intent Is, 1015 04%
Kingdom of Belgium lis, 11)21...., 1>0V»
Kingdom of Belgium 8s, 132." (HI1, C

Kingdom of Belgium 7%s, IMS... 01% 1 '3 C

Canada, Dom. of, f>s, 1021 0s% 00 C
Canada, pom. of, notes, 1021..,, OS1, OS',
Cannda, Pont, of, 192(1 si% su% r

Canada, Pom. of, 1021) 87% ST1, C
Canada, Pom. of, 18.11 So SO', C
Chinese Govt Hit Kug Ry f.e, 18.11 HO 10% C
Cuba Extern. Is, 1844 71% 71%
Cuba Extern. He, scrlcn A, 1048 78 C
Cuba Extern, 4'ks, 1848 tiro* fl]T4>
Pomlnlcnn Rep. Be, 1818 "2% 72% C

i Ulty of Lyons 11 yr. fls, 1054 71 81% C
City of Marseilles 11 yr. rts, ltt,;4 71 ' S.",%
City of Bordeaux 11 yr. (Is, 18.14. 71 81% C
City of Copenhagen 25 yr. 5%s, '44 72 7.'l li
French Government 8». 1 Issue... 80"A Its) 1

French, Tarls City fl*. 1021 01 '4 02 C
Govt, of Hwitxerland 8*. 1040 101% 108 r
Japanese Gov. A*, string In, 1021 71A 71% 1
Japanese Govt. 4%s, 2d ser., 183,1. 71% 75% 1
Japanese Govt. 4s, stHng In. lO.'ll. 51 M'. j
Japanese, Tnltlo Cltv Is, 1012 ... SI 411, 1
IT, K. Ot. 11. A Ir. 1 yr. 5%s, 1831. 8711 87', r
11 K. Gt. II. A Ir. :t yr. 5%s, 1022 04% 04% r
V. K Gt. B. A Ir. 10 yr. 5%s. 1028 87 87', 1

1.'. K. Gt. It. A lr. 80 ir. 5t(s, 1017 82% 81 y
Mexico Extern, strl. Is of 88-1045 .17 18% v
Mexico Extern, gold 4s of 0I-1PT4 28% y
Kingdom of Italy 5 yr. 0%% gold. 80 si },
UNITED HTATEH OOVKBNMENT BONnk. "

Hid. Auk. Hid. A*k. n
4a coup .. 109 P I < "34 8I>4 no n
it ft Pan re* .. SO PI 4a '88. 81H no J(
8a Pan cp. #0|

*
Cloaln* prieea of atorka In which there J

were 110 tranaaetlona yeatarday: '

Hid, Aak. nid. Aak T
Alllaneo R. 70 Am flnuff. I"l ion I

i A A table. 00 OS do pf..,. 7* S2 J
l A A Ch pf. 70 SO Am TclAf.. 47 r.,1 K

Alb < Sua.HO 180 Ann Arlior. 12 18
Am Ha lat. l>4 .. do pf SOU sr. K
a Bk N pf 41 4;t Al>ryo 2pf. r,7 :m
Am H 8 pf. .*> SO At Rrfln...900 »:,0 K

i A Hk 8 pf. S3* HA Auto Snlea. 2tfc 8
Am Coal.. 88 .. do pf.... 0'4 20 K

4 AmCotO pf r.r> 00 Harnett pf. 00 70
Am lea.... 87 8S Barrett pf 08 100 K
do pf.... 43 58 Beech Crk. 20 I.
Am I-oc pf 00 100 Beth ft 7%. RH 58 M
Am Radla.. 0481. <1884 HV F.dl«on. so 00 8!
do pf 100 Brown Hhoo 30 30 y

A Bh1phl.ru .. SO -In of .. 73 51 M
, do pf.... ,. SO Buf A Sua. 72 .. M
A SumT pf 7814 51 do pf 8414

YORK HERALD, THl
1

"

I

Electric Light
ny of Baltimore
rortgage Sinking
tlonds, Scries b

JER 1, 1945

to yield about 7.75%

ujpon request

for & Co.
Pittsburgh

CONCERNING
MATURITIES

We believe that the
investor should today
endeavor to secure the
prevailing high rates
of interest for a period
of years by purchasing
long term bonds.
It may, however, even
under present conditions,be good policy
for him to keep a portionof his funds in
Notes of early maturitypurchasable to jj
yield from

7%.10%
Recommendations

on request

J. G. WHITE &COMPANY
IXCORPORATBP

37 WALL STREET, NEW YORK
_J
_

i il

A Utility
that during the past five years
has put back into its propertyout of earnings over
$25,000,000.

Southwestern
Bell Telephone
Company
Five Year 7%

Convertible Gold Note*
Maturing April 1st, 1925

Price 94% & Interest
To Yield About 8#

M

Ask for Circular H-115

Chas.\ves!fy&Ca>
92 Cedar Street, New York

Ttllf\o*4 Kictor 3901

BILE COPPER SURPLUS GAINS.

tr|i«r<n S.I Onts a Share In <|nnrterEndril on September .10.

The report of thd Chile Copper Cotnanyfor the quarter ended on Septein-
cr ov nnuw a «i fui jiiua inirr cusrtcp, inhidingdepreciation, of $S78,008, or 2C
ents a Bharo earned on ltd outstanding
apltal stock of $23 par value, which
ontrasts with 11 cents a share earned
j the preceding quarter and a cent a

hare earned In the corresponding quar»rof last year.
Net profits for the quarter ended on

eptcmher 30 were $2,103,160, against
1.597,360 In the preceding three months,
ther incomo was $210,090, against
288,041. Interest charges, amortisation,
eproclatlon, Ac., aggregated $1,4 37,24 2,
gainst $1,460.687, leaving a surplus for
ie period of $878,008, against $424,714.

> QUOTATIONS
llltl. Ask. Hid. Ask.

Iilf n It P 80 85 Maxw 1 pf. 4 3
do pf 85 105 do lid pf.. :i'i 4\
lurna II pf. 08 l<»r, Ml'SKM.... 83 ni'i
iush Term .. 85 do pf.... 85 »5
.an Houth. 40 .. Mor t 12s.. t.0

.e l'l pf. 50 Mont P pf.. 03 05
ItltofNJ. 170 100 MulllnslJ pf 7 l'i

ertl'rod.. 37 NCAfltl,... 07 JoT
do tsi pf. 78'4 .. Nat Anfllne 4f. -tT r
A 2d pf an 75 do |>f si 86 V
ill i A pf 8 15 Nat K*P pf sn 1st
HlPAOpf, 85 03 Nat l.d pf.lOO'i H'2
CCAPtl,... 35 38 >, Ity M Ipt 7 )4
do pf 5514 r.574 NVHrnAW. 81 88

it Pit 60 ltd KYt'Hl, 1 |»f .. MS
PcaU pf. hi 85t,4 do 2d pf.. r,0 li5

ol Ko«l pf 80 01 NY Dock pf 35 501,
ol Sr. ipf. 47 54 NorfAXV pf Ot'4 ««',4 n
do 2d pf.. 40 50 Ohio Push. 43 50 j>
(imp Tab. 85 «5'i Otis El pf. .. 87
on Dg pf. 72 74 Otis 801 pf. 75 ..

'

<>ri Coal M .. 85 OMonwli pf 0u 100 «'

on can... 58 soo pa. roast. 10 30 |r
do pf im'4 100 do tsi pf. on 100 ,.
.in Insur.. 61 ltd do Id pf 45 50 r
orn l'H pf 08 100 Peoria A K 0 12'4 !
rex t'iirpt .. 1,7 IVrs M pf. 3° 80 b;
,\b A 8 pf 02 05 Po-Mil ... 3414 «7 w
lavlson Oh 25 28 do pf 06 n,
io Users.. 10 1«'4 Philip .1 pf 65 73 L,
i..err pf.... Ml 00 I'ltts CI pf St **3
i, t Edison 00 05 I'l-'W O pf.113 120 ol
>.q 1'nltsd. .. 70 Pitts Stl pf .. 85
Ham d M .107 Ho PMWa pf. 08 76 ...
.car a ./ .1 T It, si «r, l,f Mil 1

Illi l! r ]if 35 37 ll«n A Iter. OH ..
»1

lire t-ior... H3 ||-> Itobt K-te.. « in <li
Imrr II pf 20 fin do j.f fit E
'nlrtmnkr.. 4* R,.p Stl pf. S3 83 .

Ithri H pf 07 ton Tlrm let pf. 8.7 .

Ion (hem..110 130 do 2d pf. .. S3
do pf.... 82 80 BT, A 8K pf 27 32
len ric pf. 7H'4 S3 B Tor B« f.f 0.7 |0<)
i.lfStlJpf 82 Btr rid Mill. 08 110
lablrs Kl . II 15 *1° OJ-'V H* jW
lurtman... HI'I SO Blum 17 pf. 00 84(4
look Vol.. 07 Hup Htl pf. 05 071k

idTttf pf. 82 .. T"*M 1« T.JOO 3O0
nt MT Ipf 08 71 Third Ave.. 10 12
do Id of r.3 38 Tob Prd I* T8 80
it Nlok pf 72 8-. TKI.AW po. 7 10
it l'np pf. 83 1 03 Twin City.. 3514 37
rwel T pf 8 8(4 do Pf....... 80
'i\yer»r.., 70 73 Tlfldw*. pf..lO0 120

1-» pf K>o 120 On <'Ik St..12« 150
HpT 0% pf 70 7.7 do pf. ... 08'i 103
do H%.. 75 8.5 II I 'it I pf 40 4414
po&DM 4 10 IT h Kxp.. 3* i

Pf jo .. tJH In A1 pf 01 05
reert BB .121 >4 MO Vh Ij'W ,. 83 S3
do pf.... 03 102 v» ur A V .. 43
m«K B H. .. 00 7\Vet let pf 50 58(4
leprtt II.. 120 1 34 Wlrkwlroft 15 21
an flench V4 2H Wllnon pr.. 7.» 18 «.["mSV- 'ainn Bu^pf 0.7 Worth p A 78 7«
Irh Opt. 80 i*" P ' *** M
lny Dtp It 07(4 70 »Kx dividend,
do pf. 83 80(4 ei
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New Issue

Pacifi
*

Dated December
Interest payable June

of 2°7c Coupon F
with fully reg

theComf

Applicatio

THE Pacific
recognized

service corpora ti<
properties extend
fomia and serv

1,850,000, includ
Oakland, and Sa<
For more than

of the Company
continuous and
contributes more
which for the yea
over $34,500,000
tinuously and si
than sixty-five yt
The Companj

electric stations
having an aggregj
and twenty gas n

daily capacity of
The proceeds

be largely devote
the most promisi

Pri<
Bonds are offered if, t

»

E. H. Rolli

\

Dw,M/v,n rt FAt*
Ullll^lllg A VI

Cl<
The uncertainties and delays of tra

eliminated through adequate foreign
Our most comprehensive connectior

America, and generally throughout C
tralio, enable us to advise exporters
or negotiate commrrria! drafts, esti

foreign exchange, and furnish person

705 BRj
77 in Cuba and
16 in Central an

Barcelona F

THE ROYAL BA
68 William Street

Capital 6c Reserves $37,000,0

J. S. STEEL CORPORATION
WON'T CUT WAGES NOW
N'o reductions In wnge* will be made

t present by the I'nltcd Htntes Steel
orporatlon, due to Its favorable opertingposition, according to the /ro»t
rude Review's weekly summary of the
on nnd sfeel situation. A general r*iljustmentof labor costs In the entire
idustry, however. Is Indicated, the Rei««ocontinues. Wage cuts ranging
om 20 to 25 per cent, have been posted
y some Eastern Independent mills, as
ell as some in the Wheeling district,
ud more are expected to follow In Plttsirgand other territories after the turn
f the year.

' Rtarting this week," the Review say*,
nrnhshlv 50 per cent, of the country's
leelmaklng and mill capacity a 111 b**
own until cimf time after January J.
lantern plate mllla a* a Brnup are Idle

STOCK EXCHAN
Continued from

(iiuliif.-v !>l*.|
1)1.1. A»k. In » ] Haifa.
16 I 16>4 ..I 2200 Western Marylai
23 25 ..| 2000 Western Pacific
HO HI 6) 400 Woato.. Pacific
80-341 R0V4 7i COO Vi'cs'orn I'nlon
?2 9244 7 7001 Wcatinghouae A
40V4 40*4 4' 5400'Wf:'t!nyhnuae K
8*4, 8% ..! 2800 Wh« eilnjt A I .a 8

15Vfc 17 .. 200 WIk ltriv A I-ak
J1 32 4 8300' Whit > Motor ..

1441 14*4 .. 3900 White Oil
5*4 3*4 ..I 7500 Willys Overland
26*4 28 .. 600lWli;ya Overland
It« 38 8 200jWllcon A Co...
07 109 8> 300 Woo'^orth, F V
J7V4 39 6| 10001 Wo-hiInaton Pu

Odd lota.
NOTE.Odd !ot tranaa *t!one are n

r«ra mad# at prl : out aid of Up» raffi

23, li)20.

$10,000,<
ic Gas and £1<
First and Refunding Mor
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